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With the improvement in the level of opening to the outside world, steady 
progress in facilitation of trade and investment as well as continued expansion in scale 
of cross-border RMB trade settlement, China has become a highly open economy. At 
the same time, due to some compositive fators, such as changes of economy situation 
at home and abroad and shift in China’s economic development mode, cross-border 
capital flows of local and foreign currency in China has shown some new features, 
which require a higher demand for the supervision of cross-border capital flows. 
Tending to reach balance in China’s international balance of payment means that it 
needs to strengthen cross-border capital flow management, as well as accelerate to 
transform its supervision philosophy and way. The twelfth five-year-plan of finance 
has also viewed “continue to improve the regulatory system of cross-border capital 
flows, earnestly safeguard the country’s economic and financial security” as one of 
the important work in 2013. 
This paper first analyzes the main features of the cross-border capital flows in 
global and emerging market countries for the past few years. And it focuses on 
analyzing the status and characteristics of China’s cross-border capital flows in recent 
years from two perspectives, which are the international standard and the unique wide 
standard of China. Through the empirical analysis of the influencing factors of 
China’s cross-border capital flows, we find that exchange rate and the degree of 
openness have higher influence on capital flows, economic growth rate  has lesser 
but long-term influence on it and Sino-us interest rate spread has minimal impact on 
capital flows. Then the paper uses VAR model to carry on empirical study, viewing 
components of “Financial Item” in China’s International Balance of Payment and 
















loan, currency and deposits are the determinants of volatile cross-border capital flow, 
which means to strengthen the monitoring of these three aspects.  
Regarding the present problems of cross-border capital flows in China, this paper 
makes some policy recommendations on improving the existing monitoring system of 
China’s cross-border capital flows. Based on two main lines，which are the main body 
supervision and off-site supervision, this system builds institutional and offset 
monitoring framework of China’s cross-border capital flows. On the basis of 
borrowing international and domestic experience, this paper builds a monitoring 
indicator system of cross-border capital flows.  
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第一章  导论 
第一节  研究背景和意义 












































Frankel 和 Rose（1996）[2]建立了 FR 概率模型，这一模型特别检验了资本






Sacha、Tornel 和 Velasco（1996）[3]建立的 STV 横截面回归模型，该模型
考虑了国别差异因素，一定程度上克服了 FR 模型的局限性。他们选择了 20 个
新兴市场的截面数据，分析了 1994 年末的墨西哥货币危机在 1995 年对其他新兴
市场国家的影响，考察了货币危机发生的决定因素；将货币危机指数 IND 定义























表示某个国家在未来 24 个月内发生金融危机的可能性越大。实证表明，用 KLR
模型来预测东南亚货币危机，泰国发生危机的可能性超过了 40%，马来西亚超过
了 30%，印度尼西亚为 25%～28%，韩国为 20%～ 33%。这表明 KLR 模型比
以往的预警模型的准确性要高得多。 
Blejer 和 Schumacher（1998）[5]提出在险价值法（Value-At-Risk Approach ）
分析中央银行的资产负债表，并评估清偿力风险，从而达到预测货币危机的目的。
他们考虑了好几个风险因子的敞口，这些风险因子包括：汇率的波动率、国际利
率、国家风险。Blejer 和 Schumacher 详细地介绍了这种方法，但是仅仅限于使
用现有数据估计模型，而没有讨论这种方法可能怎样使用才具有可操作性。 
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